Ngan hang TMCP Viét Nam Thinh Vuong (VPB: HOSE)

Ngay bao céo: 20/05/2025
NGANH: neavuane  Tang trudng than trong
GDPTCP: Nguyén Thu Ha, CFA
Email: hant4@ssi.com.vn o NIM én dinh, kiém soat chi phi hiéu qua: NIM cua VPB trong Q1/2025 dat 5,75%, duy tri tot hon so vdi
SOT: +84-24 3936 6321 ext. 8708 ky vong, nho quan Iy chi phi von hiéu qua bat chip ap lyc canh tranh gay gét.
Khuyén nghi: KHA QUAN o  Chat lugng tai san phan hoa: Mot s6 khoan vay d6i vai doanh nghiép bat dong san c6 dau hiéu cai thién
Gia muc tiéu 1Y: 21.000 Pong vé chét lugng tai san, trong khi mang cho vay mua nha van gép ap luc trong Q1/2025. Ban lanh dao ky
Gid CP ngay 20/05/2025:  18.200 Béng vong xu hudng phuc hoi sé dan xuat hién tit nita cudi ndm 2025.
% Tang gié: +15,4% . R L . o ) ) . 5 y

e  Khuyeén nghi KHA QUAN: Chdng t6i duy tri dy bao Igi nhuén trudc thué (LNTT) nam 2025 ¢ muc 23,8
Gid trj von hod (triéu USD): 5.616 nghin ty dong, véi gia muc tidu 21.000 ddng/cd phiéu va khuyén nghi KHA QUAN dbi véi cé phiéu VPB.
Gia tri von hod (ty déng): 143.207 e
$6 ¢4 phiéu luu hanh (trigu): 7.934 Luan diém dau tu

VRTINSO (e 2922 Chdng toi duy tri quan diém tich cuc vé trién vong clia VPB va gilf nguyén cac du bao cho nim 2025. Ngan

Gia cao/thp nhat 52T (NB): 20,3/15,5 N ) o, . N L o .
GTGD trung binh 3 thang (y déng): 420, ha,ng‘da ku?m s,oat tuang doi tot chi phi von trong khl, van duy tri dugc toc do tang trudng tin dung tot, vai lgi
Ty Ié s& hitu nudc ngoai (%): 246 the vé nguon von cha sd hitu va quan hé hgp tac chién lugc voi SMBC.
Ty Ié s6 hitu nha nudc (%): 0 L i L e i o
Tuy nhién, mac du hoat dong cua ngan hang me du kién sé c¢6 cai thién trong nhitng quy t6i, ching t6i van
Bién dong gia cé phiéu gilt quan diém than trong dbi véi FeCredit, d4c biét néu tinh hinh cing thang thuong mai leo thang. Chung toi
- du bao LNTT hogp nhat nam 2025 la 23,8 nghin ty dng (+19% svck), thap hon mét chit so vai muc tiéu cua
- W ban lanh dao, phan anh goc nhin than trong d6i v6i mang tai chinh tiéu ding.
- V6i tiém nang ting gia 15%, chiing toi dua ra khuyén nghi KHA QUAN d6i véi ¢d phiéu VPB, véi gia muc tiéu
. ndm 2025 1a 21.000 dong/cd phiéu.
TIPS ETILSE i R
—m Bang 1: Chi so tai chinh (ty dong)
Nguon: SSI Research —
Ty dong 2022 2023 2024 2025F 2026F
A s x Téng thu nhap hoat dong 57.797 49.739 62.255 68.070 80.232
Théng tin co ban ve cong ty : - > 7
Ngan hang TMCP Vit Nam Thinh Vitong (VPB: Lot nfuan trude thut 21.220 10804 20.013 23832 29.061
HOSE) thanh I4p tir thang 8/1993 véi vén diéu Tang truong LNTT () 47.7% “49,1% 85,2% 19,1% 21,9%
Ié 12 20 1y déng. Ngan hang c6 try s tai Ha Noi Tang trudng tin dung () 25,0% 26.4% 20,%% 19,4% 19,6%
va ndm trong top cac ngan hang tu nhén tai Viét Tang tzudng tien gut (%) 13’5f 33'6f 12’75’ 22’4°A’ 20’6°A’
Nam vé quy mo v lgi nhuan. VPB chiém 2,7% ERAE ((of)) 22;; ggj 1;3; 12; ; 12;;
t,z t\.,t\hﬁths an ha ‘2,6% (4 ,97/0 , 770 ,0/0 ,97/0 ,07/0
ey OR[Y
Iu6i 51 chi nhdnh va 163 phong giao dich. VPB NPL (%) 57% 5,0% 42% 3,9% 3,8%
la ngan hang c6 kha nél; 3313 0i c.ao. nhét LU et 52,25 56,2% 47,8% 38,6%
trongsé céci o mé?n P —— BVPS (VND) 14.426 16.969 17.869 20.018 22817
. 23 . LRI e P/B (x) 1,24 1,13 1,07 0,93 0,81
Ngudn: VPB, 55/ Research
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Tom tat KQKD Q1/2025

VPB da cong b6 KQKD Q1/2025 vai lgi nhudn trude thué (LNTT) hop nhét dat 5 nghin ty dong (+20% svck),
thap hon ky vong cua ching t6i. Mac du NIM t6t han ky vong nha quan Iy chi phi von tuong doi hiéu qua, chét
utgng tai san van chiu ap luc trong ky. Riéng ngan hang me ghi nhan LNTT dat 4,9 nghin ty dong (di ngang so
vi cuing ky), trong khi FeCredit dat 79 ty dong LNTT trong Q1/2025.

Bang 2: Tom tat bao céao két qua kinh doanh

Ty dong 1025 1024 YoY 4024 QoQ
Thu nhép lai rong 13.356 11.323 18% 13.193 1%
Thu nhép rong ngoai lai 2.210 2.087 6% 4.451 -50%
Téng thu nhap hoat dong 15.566 13.411 16% 17.644 -12%
Chi phi hoat dong -3.874 -3.467 12% -3.791 2%
Ty 1& Chi phi trén thu nhap (CIR) 24,9% 25,8% 21,5%

Chi phi dy phong rai ro tin dung -6.677 -5.762 16% -7.702 -13%
LNTT 5.015 4182 20% 6.151 -18%
NIM 5,75% 5,86% 6,06%

Ngén hang me 4,85% 4,65% 4,93%

Nguén: VPB, §SI Research

Bang 3: Tom tat bang céan doi ké toan

Ty dong 31/3/2025  31/3/2024 YoY  31/12/2024 YTD
Téng tai san 994.037 822.367 20,9% 923.848 7,6%
By e T (0 i 746.328 612.108 21,9% 709.986 5,3%
phieu doanh nghiép)

NH me 656.103 538,680 21.8% 629.371 42%
FeCredit 61.742 55.233 11,8% 62104 -06%
VPBanks 12877 8.995 432% 9513 354%
WA LT E (O el 631.163 502.162 25 7% 552.642 14,2%
gidy t0 co gia)

NPL 4,74% 4,83% 4,19%

NH me 3.32% 3.07% 301%

FeCredit 2077% 20,33% 16,63%

LLC 47,4% 53,4% 56,2%

LDR (NH me) 81,6% 0,0% 81,6%

CAR (Thong tu 41) 14,7% 17,1% 15,7%

Nguén: VPB, §SI Research

Xu huéng NIM phi hgp véi dién bién chung caa thi truéng. NIM hop nhéat cia VPB giam 31 diém co ban so
V@i quy trudc, xubng con 5,75% trong Q1/2025, t6t han mot chit so vai mitc giam 36 diém co ban so vai cac
NHTMCP. Dang chi y, chi phi von dugc quan ly tuong dbi t6t khi giam 4 diém ca ban so véi quy trudc, trong
khi cac ngan hang cung nhom lai ting 2 diém co ban. Két qua nay chi yéu dén tir mot s6 chién dich san pham
méi. Diéu nay c6 thé sé 1a mot yéu t6 hd trg NIM trong nita cubi nam 2025. Mot s6 nguyén nhan chinh khién
NIM cia VPB bi thu hep trong Q1/2025 nhu sau:

o Tdng truong huy dong (+14% tr dau ndm) vuot xa tang truong tin dung (+5% tr dau nam). Tuy nhién,
néu tinh ca khoan cho vay da ban cho GPBank trong ky, toc d0 tdng truéng huy dong va tin dung bét chénh
léch hon, 1an lugt 12 +14% va +8,4% tir dau nam, hodc +25,4% va +25,7% svck. Dau thang 5, VPB da
huy dong thanh cdng khoan vay hop von tri gia 1 ty USD tif lién minh céac dinh ché tai chinh toan cau, bao
gdm cé c6 dong chién lugc SMBC. Chung t6i cho rdng nhitng dong thai huy dong von gan day cho thay
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VPB dang cha dong chudn bj cho viéc md rong danh muc cho vay mua nha ¢ thé ting tot trong ngan han.
Ban lanh dao ky vong ting trudng tin dung tai thoi diém cubi Q2/2025 sé dat 15% so vdi cubi nam 2024.

o Tdng trudng chi yéu dén tir khoi khdch hang doanh nghiép (+7,6% tr dau ndm), day 14 phan khic von co
lor sudt thap hon, trong khi tang truang 6 mang ban 1é chi dat +1,1% tit dau nam. Dong luc tang trudng
dén tit cac khoan vay danh cho nganh ban buén ban Ié stfa chita 6 t6 xe may (+10 nghin ty ddng), cac
cong ty chiing khoan (+5 nghin ty dong), san xuét (+4 nghin ty dong), va xay dung (+2 nghin ty dong).
Trong mang ban 18, cho vay mua nha (+6 nghin ty dong) va cho vay ky quy tai VPBankS (+3 nghin ty
dong) tiép tuc duy tri da tang tich cuc, trong khi cho vay mua 6 t6 va thé tin dung thu hep do chinh sach
that chat khoan vay.

Mzc du xu huéng NIM dugc du béo tiép tuc chiu nhiéu thach thitc, Ban lanh dao VPB cho rang co mét sb yéu
t6 ¢6 thé ho trg NIM trong céc thang con lai trong nam 2025: (1) Quan Iy chi phi von higu qua thong qua cac
chién dich san phdm mdi (ching chi tién gfi va CASA), tan dung cac san pham nhu “Super Sinh Loi” va “Ching
chi tién gt Loc Thinh Vuong”; (2) Co cAu tang trudng tin dung cai thién, dic biét 1a ddy manh cho vay mua nha
trong Q2/2025; (3) Kiém soat t6t hon ng qua han va ng xiu trong nira cubi ndm 2025; (4) Xu huéng giam |ai
suat trén toan cau co thé giap duy tri mat bang Iai suét tién g & mdc hop Iy tai Viét Nam, trong truong hop ap
Ifc ty gia van trong tam kiém soat.

Nhin chung, chung t6i ddng thuan vdi quan diém cua ban Ianh dao vé cac yéu t6 hé trg on dinh NIM. Tuy nhién,
vGi rii ro tir viec My ap thué doi ing va muc tiéu tang trudng tin dung ca nam kha tham vong (25%), chiing toi
cho rang loi suat tai san sinh 1ai co kha ndng van chju ap Iuc dc biét 1a trong béi canh canh tranh gay gét nhu
hién nay. Do d6, chang t6i cho rang NIM c6 thé tiép tuc thu hep trong Q2/2025.

Biéu do: Tang truéng tin dung va huy déng svck Biéu do: Co cau tang truéng huy déng so véi dau nam

45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

1019301910203020 10213021 10223022 1023 3023 1024 3024 1025

s | DR (RHS)
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Chat lugng tai san chiu ap luc, co kha nang cai thién vao cudi nam. Ty & no xdu (NPL) tang 1én 4,7%, trong
khi ty 18 duy phong bao ng xau (LLCR) giam con 47% (so v6i mitc 56% vao cudi ndm 2024). Du ng nhom 2 giam
28% tUr dau nam, cha yéu do mot s6 khoan cho vay khach hang doanh nghiép dugc quay trd lai nhém ng binh
thudng sau thoi gian co cu lai, trong khi mét s6 khoan cho vay mua nha bj chuyén thanh ng xau, bao gdm céc
khoan lién quan dén céc dy an ctia Novaland (NVL). Khoadng 30% khoan vay mua nha co tai san bao dam lién
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quan dén cac du an ctia NVL da co tién trién vé phap 1y, trong khi khoang 70% con lai dang trong 10 trinh xu 1y.
Nhin chung, chang t6i cho rang ty 16 ng xu trong danh muc cho vay mua nha c6 kha nang tng cao hon trong
quy 2, nhung sé dan dugc kiém soat va 6n dinh tit nita cu6i ndm 2025.

Tai thoi diém cu6i Q1/2025, du ng tai co ciu theo Thong tu 02 giam con 5,6 nghin ty dong (chiém 0,8% tdng
du ng, giam 44% tir dau nam). Bén canh do, tac dong tir bao Yagi van ¢ mitc han ché, vai du ng dudi 0,2 nghin
ty dong. Ty 18 hdi phuc ctia cac khoan vay tai co cau theo Thong tu 02 dat mitc cao (khoang 92%).

Tac déng tu thué doi ing cia My can duoc theo ddi chat ché. Khoang 2,5% tong du ng cua VPB ¢6 lién quan
dén cac khach hang c6 xuat khdu sang My. Trong khi do, dong gop cua khoi doanh nghiép FDI van & mdc khiém
tbn, voi 10 nghin ty dong tién gifi (0,9% tong huy dong) va 6 nghin ty dong du no (0,6% tong du ng). Nhin
chung, tac dong truc tiép dugc ngan hang danh gia 1a khong In. Tuy nhién, tac dong gian tiép lai kho dinh Iugng
@ thoi diém hién tai, va co kha nang sé xuat hién & phia cau, dic biét trong nhém khach hang thu nhép thép,
von 12 phan khic khach hang chinh ctia FeCredit. Nnom nay bao gom lao dong tai cac khu cong nghiép phia
Nam, nganh dét may, va thy san. Tinh dén cu6i Q1/2025, du ng cua FeCredit dat 61 nghin ty dong (giam 0,6%
tir du nam), chiém khoang 8% tdng danh muc cho vay hgp nhét.

Biéu do: Chi phi von (CoF) dugc kiém soat tuang doi tot Biéu do: Tai san c6 van dé dang cai thién
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CoF QoQ mIEA QoQ ENPLs mSMLs Restructured loan

Thu tir no xau da xir Iy tang +129% svck, chu yéu nho thanh khoan thj truong bat dong san dugc cai thién
dang ké so vai Q1/2024 (tdng khoang 70%—72% YoY tai thi truang Ha Noi). Tuy nhién, thu nhap ngoai Iai (NFI)
ghi nhan mifc giam -25,8% svck, chi yéu do su thay doi trong cach hach toan thu nhap tur thu tin dung tra cham
(UPAS LC) vbn dugc ghi nhan vao NFI trong Q1/2024, nay dugc phan loai lai vao thu nhap I4i thuan trong
Q1/2025. Diéu nay dan dén mirc sut giam -57% svck trong thu nhép tit hoat dong thanh toan. Ngugc lai,
bancassurance (+10% svck), phi quan ly tai khoan, phi dan xép tin dung, va dich vu tu van ting manh (+51%
svck). Dang cha v, hoa hong bao hiém nhan tho tang trd lai 4n tugng, dat mic +46% svck.

Pé thac ddy tang trudng NFI trong nita cudi nam 2025, VPB da dé ra mot s6 sang kién, nhu: tan dung muc do
nhan dién thuong hiéu théng qua cac hoat dong tai trg chién lugc tai cac su kién am nhac quy mé lén. Nhing
nd Iyc nay hudng dén viéc nang cao mic do tuong tac vdi khach hang, tir do gia tang thu nhap phi tir dich vu
thanh toan va the.
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Udc tinh Igi nhuan va dinh gia

VPB dat muc tiéu tang trudng manh trén cac chi tiéu tai chinh c6t 16i. Tang trudng tin dung va huy dong lan lugt
dugc dat muc tiéu & mirc 25% va 34% svck, tong tai san du kién ting 23% svck. Vé lgi nhuén, ngan hang dat
ké hoach LNTT hop nhét dat 25,2 nghin ty dong, trong do: 22 nghin ty dong (+20% svck) dén ti ngan hang
me, 1,1 nghin ty dong tur FeCredit va 1,7 nghin ty dong tir OPES va VPBankS. Ngoai ra, GPBank du kién ghi nhan
|3i 500 ty dong LNTT, danh dau su phuc hdi tich cuc so vdi cac ndm trudc.

Méc du chung t6i danh gia trién vong cua ngan hang me dang trén da cai thién, véi du bao LNTT 2025 dat 22,3
nghin ty dong (+22% svck), ching toi duy tri quan diém than trong d6i voi FeCredit do rui ro bién dong néu
cang thang thuang mai leo thang. Theo do, chang toi du bao LNTT hgp nhat nam 2025 dat 23,8 nghin ty dong
(+19% svck) — gan nhu khong thay doi so vai udc tinh trude do. Diéu nay phan anh diéu chinh giam nhe thu
nhap ngoai lai (NFI) va tang nhe NIM, c6 tinh dén tac dong tu thay doi trong phuong phap hach toan gan day.

Sang ndm 2026, chang t6i ky vong lgi nhuén tang trudng 18,2% svck, dugc ho trg bdi da ting trudng tin dung
on dinh. Vai trién vong nay, chang t6i duy tri gia muc tiéu nam 2025 cho co phiéu VPB ¢ mitc 21.000 dong/co
phiéu, tuong ting Vi tiém nang ting gia 1a 15%, va khuyén nghj KHA QUAN déi v6i co phiéu VPB.

Bang 4: Mét s thay doi udc tinh chinh trong nam 2025-2026

Ty dong 2025F 2026F

Ci Mgi | Thay ddi | svek Hién tai | YoY
Tang truang tin dung 19,4% 19,4% 19,6%
Téng trudng huy dong 22,4% 22,4% 20,6%
NPL 3,9% 3,9% 3,8%
NIM 5,3% 5,5% 0,11% -0,35% 5,5% 0,0%
Thu nhap I4i rong 54.844 55.952 2,02% 14,00% 66.633  19,1%
Thu nhap ngoai lai 13.302 12.299 -7,54% -6,60% 12.443 1,2%
OPEX -15.571 -15.571 0,00% 8,60% 18253 17,2%
Chi phi du phong -28.666 -28.796 0,45% 3,20% -32.603  132%
LNTT 23.909 23.884 -0,10% 19,30% 28220  18,2%

Nguon: SSI Research
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2022 2023 2024 2025F 2026F
Bang can doi ké toan

+ Tién mét. vang bac. da quy 2.658.493 2.284.990 2.148.289 1.673.757 2.176.000
+ Tién gufi tai NHNN 9.935.379 8.422.511 14.327.215 11.498.703 12.530.458
+ Tién gtti va cho vay céc t6 chitc tin dung khac 47.965.493 94.093.778 134.643.662 173.932.130 200.954.953
+ Chiing khoan kinh doanh 7.793.447 12.325.809 13.110.971 11.499.466 12.649.413
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac - - - - -
+ Cho vay khéch hang 424.662.382 551.472.066 676.545.598 823.135.127 990.510.036
+ Chitng khoan déu tu 83.075.897 94.587.476 52.783.054 85.011.536 95.599.544
+ DAu tur dai han 189.210 189.210 189.210 189.210 189.210
+ Tai san c¢b dinh 1.858.126 1.923.801 2.023.899 2.736.778 3.884.032
+ Dau tu bat dong san - - - - -
+ Tai san khac 51.981.273 51.445.520 27.275.914 27.506.828 29.129.210
Téng tai san 631.012.886 817.566.922 923.847.637 1.137.183.534 1.347.622.856
+ Céc khoan ng NHNN 1.929.233 4.118.311 5713 -1.460.136 -1.458.765
+ Tién gifi va vay céc t6 chuc tin dung khac 140.249.116 156.356.651 201.756.421 274.963.013 319.641.128
+ Tién gtfi cua khach hang 303.151.417 442.368.381 485.666.548 589.885.003 705.239.783
+ Cdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac 15,369 392 28.057 32.213 32.213
+ V6n tai trg. ay thac dau tu. cho vay t6 chic tin dung chiu rai ro 47.050 22.045 10.894 10.894 10.894
+ Phét hanh gidy to c6 gia 63.699.974 47 787.312 66.975.704 86.412.938 110.528.170
+ Céc khoan ng khac 18.418.807 27.118.303 22.129.038 23.259.501 27.533.459
Téng ng phai tra 527.510.966 677.771.395 776.572.375 973.103.426 1.161.526.882
+ Vén 66.550.770 103.331.782 103.331.782 103.331.782 103.331.782
+ Du phong 2.699.069 68.758 68.758 141.660 141.660

+ Chénh Iéch ty gia - - - - R
+ Chénh léch dinh gid lai tai san - - - - R
+ Lai nhudn chua phan phoi 16.759.092 19.065.969 24.007.579 38.884.787 57.234.603

Téng von cha sé hitu 96.844.924 134.631.033 141.904.975 158.361.853 179.949.873
Loi ich thudc cd dong thiéu sb 6.664.262 5.164.494 5.370.287 5.718.255 6.146.101
Téng ng phai tra. von chi s& hitu va Igi ich thudc cd dong thidu so 631.020.152 817.566.922 923.847.637 1.137.183.534 1.347.622.856
Tang trudng

Huy dong 13,5% 33,6% 12,7% 22,4% 20,6%
Tin dung 25,0% 26,4% 20,9% 19,4% 19,6%
Téng tai san 15,3% 29,6% 13,0% 23,1% 18,5%
Von chu sd hitu 23,5% 39,0% 5,4% 11,6% 13,6%
Thu nhap I thuan 19,4% -6,9% 28,6% 14,0% 19,1%
Thu nhép tir hoat dong kinh doanh 30,5% -13,9% 25,2% 9,6% 15,9%
Chi phi hoat dong 31,7% -1,2% 2,9% 8,6% 17,2%
Loi nhuén trudc thué 47,7% -49,1% 85,2% 19,3% 18,2%
Loi nhuan sau thué 47,3% -50,0% 89,0% 20,4% 18,0%
Dinh gia

PE 6,61 15,43 9,66 7,79 6,6
PB 1,24 1,13 1,07 0,93 0,82
Gié tri s6 sach (ddng) 14.426 16.969 17.869 19.960 22.681

Nguon: VPB, S5/ Research
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Triéu dong 2022 2023 2024 2025F 2026F
Bao céo két qua kinh doanh
Thu nhap i thuan 41.021.058 38.174.676 49.080.407 55.951.743 66.632.705
Thu nhdp ngoai lai 16.776.031 11.564.812 13.174.649 12.299.263 12.443.238
TONG THU NHAP TU HOAT DONG KINH DOANH 57.797.089 49.739.488 62.255.056 68.251.006 79.075.943
TONG CHI PHi HOAT DONG -14.115.731 -13.941.218 -14.339.732 -15.571.498 -18.253.288
Loi nhuén rong tir hoat dong kinh doanh trudc chi phi du phong 43.681.358 35.798.270 47.915.324 52.679.507 60.822.656
Chi phi du phong rti ro tin dung -22.461.226 -24.994.374 -27.902.624 -28.795.987 -32.602.823
LO1 NHUAN TRUGC THUE 21.220.132 10.803.896 20.012.700 23.883.521 28.219.832
Thué thu nhap doanh nghiép -4.311.325 -2.346.388 -4.025.874 -4.636.704 -5.503.966
LO1 NHUAN SAU THUE 16.908.807 8.457.508 15.986.826 19.246.817 22.715.866
Loi nhuén thudc vé c6 dong thiéu s6 - - - - -
LO1 NHUAN RONG 18.167.968 9.869.293 15.778.795 18.898.849 22.288.019
Léi co ban trén ¢d phiéu (ddng) 2.706 1.244 1.987 2.382 2.809
Nhu cau vén
Hé s6 an toan von- CAR
Vén CSH/Téng tai san 15,30% 16,50% 15,40% 13,90% 13,40%
Vén CSH/Téng tin dung 22,10% 23,80% 20,50% 18,90% 17,90%
Chat Iugng tai san
Ty 18 no xau 5,73% 5,01% 4,20% 3,86% 3,77%
Ty 18 dy phong no xau 54,4% 52,2% 56,2% 48,2% 39,3%
Hé s6 vé quan Iy
Ty 16 chi phi/thu nhap - CIR 24,4% 28,0% 23,0% 22,8% 23,1%
Lai thuan tr HDKD trén méi nhan vién 2107 1.813 2.269 2.488 2.883
Lgi nhuan trudc thué trén méi nhan vién 774 394 730 871 1.029
Léi thuan tit HDKD trén méi chi nhanh/PGD 246.996 212.562 266.047 291.671 337.931
Lgi nhuan trudc thué trén méi chi nhanh/PGD 90.684 46.170 85.524 102.066 120.598
Lgi nhuéan
Hé s6 chénh lgch I4i thuan - NIM 7,5% 5,7% 5,8% 5,5% 5,4%
Thu nhap ngoai lai/Lai thuan tir HDKD 29,0% 23,3% 21,2% 0,0% 0,0%
ROA - trung binh 2,9% 1,2% 1,8% 0,0% 0,0%
ROE - trung binh 20,7% 9,0% 11,9% 12,8% 13,4%
Thanh khoan
Ty I& cp tin dung trén von huy dong - LDR 130,5% 123,4% 132,4% 129,2% 128,1%
Nguon: VPB, §SI Research
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Chién lugc thi trudng Phaén tich Nganh Ngéan hang Dit liéu

Pao Minh Chau Nguyén Thu Ha Nguyén Thi Anh Thu

Ph6 giam dbc Phan tich Giam dbc Phan tich o phiéu Chuyén vién ho trg

chaudm@ssi.com.vn Hant4@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732 SDT: (+84 — 28) 3936 6321 ext. 8708 SDT: (+84 — 24) 3936 6321 ext. 8702
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